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SPEECH, 


On  the  IGth  of  March,  Mr.  E.  D.  Davenport  moved,  "  That 
"  the  Petitions  presented  to  the  House,  complaining  of  the  Dis- 
"  tresses  of  various  classes  of  the  Community,  be  referred  to  a 
"  Committee  of  the  whole  House,  with  a  view  to  inquire  into 
"  the  causes  of  their  Grievances  and  the  remedy  thereof ;"  upon 
which,  the  following  Amendment  was  moved  by  Sir  Charles 
Burrell,  "  That  a  Select  Committee  be  appointed  to  inquire  into 
"  the  causes  of  the  national  Distress,  and  whether  any  and  what 
"  Remedies  can  be  applied." 


Mr.  HUSKISSON  rose,  and  spoke  in  substance  as 
follows  : — 

Sir ; — The  principal  arguments  which  Iiave  hitherto 
been  adduced  in  favour  of  the  motion, — I  might,  indeed, 
say  the  whole — by  those  who  have  given  it  an  unqualified 
support,  turn  upon  some  undefined  alteration,  which 
they  wish  to  effect  in  our  Currency. 

The  Honourable  Baronet  who  immediately  preceded 
me*  has  ventured  into  the  field  of  prophecy.  He  pre- 
dicts, that  we  must,  ere  long,  come  to  one  of  these 
alternatives — either  a  depreciation  of  the  currency,  by  a 
return  to  an  inconvertible  paper  circulation,  or  a  national 
bankruptcy.  The  Honourable  Baronet  fortifies  himself 
in  this  prediction  by  quoting  one  from  Mr.  Humb,  whom 

•  Sir  Richard  Vivian. 
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he  describes  as  a  true  pioj)liet,  for  having  foretold,  in  his 
Essay  upon  Public  Crkdit,  that  bankruptcy  would  be, 
at  no  distant  period,  the  inevitable  result  of  the  extension 
of  our  debt.  Many  years  have  elapsed — more  than 
seventy — since  this  prediction  of  the  philosopher  was 
given  to  the  world.  I  hope  that  the  Honourable  Baronet 
may,  for  as  many  years,  continue  to  survive  his  prophecy, 
and  to  serve  his  country ;  but  however  long  his  life 
may  be,  I  trust  that  many  more  years  will  pass  away,  as 
in  the  case  of  Mr.  Hume,  before  the  honourable  Baronet  is 
found  to  have  been  a  truer  prophet  than  his  predecessor 
has  proved. 

Now,  Sir,  I  trust  that  neither  the  honourable  member 
for  Shaftesbury,  who  has  originated  this  motion,  nor  my 
honourable  friend,  the  member  for  Shorehara,  who  has 
moved  the  amendment,  will  consider  that  I  am  wanting 
in  respect  to  them,  if  I  decline  to  argue,  at  any  length, 
the  state  of  our  Currency,  in  reference  to  the  alterations 
which  were  made  in  it,  between  the  origin  of  its  de- 
rangement in  1797  and  its  final  restoration  in  1819.  From 
the  period  of  the  Bullion  Committee,  of  which  I  was  a 
member,  in  1810,  I  have  so  often  had  occassion  to  state 
my  opinions  on  this — the  great,  though  not  the  only, 
source,  of  the  difficulties  of  the  country — that  I  willingly 
leave  to  others  the  task  of  following  the  honourable 
gentlemen  upon  this  exhausted  subject.     I   will    only 
state,  that  in  1819,  when  the  Bill,  now  called  Mr.  Peel's 
Act,  was  brougiit  in,  I  was  unavoidably  kept  away  from 
the  house  by  illness;  otherwise  I  should  have  given  to 
that  measure  my  active  and  cordial  support.     In  1822, 
when  a  motion  was  brought  forward  by  the  honourable 
member  for  Essex,  for  revising  that  act,  and  altering 
the  standard  of  value,  I  had  an  opportunity  of  stating 
very   fully   my  sentiments  upon  the  subject.     To  that 
motion  I  moved  an  Amendment  in  the  following  words. 


"  Tliat  this  House  will  not  alter  the  standard  of  the  gold 
and  silver  coins  of  this  realm,  in  weighty  fineness,  or  j 
denomination."     In  this  amendment,  after  two  nights' 
debate,  the  House  concurred,  by  a  majority  of  194  to  30. 

If  this.  Sir,  was  the  resolution  of  the  House,  three 
years  only  after  the  act  of  1819,  how  much  more  ought 
we  to  adhere  to  it  in  1830 !  The  greatest  of  all  curses,  to  ^ 
an  opulent  and  commercial  country,  is  a  system  of  vacil- 
lation, unsteadiness,  and  alternation  in  its  standard  of 
value,  frequently  disturbing  and  unsettling  the  property 
and  fortunes  of  individuals,  and  destroying  the  foundation 
of  confidence  and  security  in  all  contracts  and  pecuniary 
dealings  between  man  and  man,  as  well  as  in  the  honour 
and  good  faith  of  the  government.  I  wish  I  could  say, 
that  there  are  no  other  causes  connected  with  our  Cur- 
rency (even  as  it  now  is),  which,  by  affecting  commercial 
credit,  render  alternations  in  its  value  far  too  frequent, 
and  which  I  think  it  ought  to  be  our  duty  to  endeavour 
to  correct. 

Were  I  prepared  to  admit — which  I  certainly  am  not 
—that  in  1819  we  should  have  been  justified  in  lowering 
the  standard  of  our  currency,  instead  of  simply  restoring 
it,  I  must  not  the  less  contend,  that  we  can  exercise 
no  such  discretion  now.  I  know  there  are  many  well- 
informed  persons  who  take  a  different  view  from  me  of 
the  course  which  we  might  have  pursued  in  1819,  when 
we  had  to  make  a  choice  upon  this  subject.  It  is  quite 
consistent  in  them,  thinking  that  we  committed  an  error 
in  1819,  to  maintain,  as  most  of  them,  I  believe,  do,  that 
it  is  now  better  to  endure  the  evils  which  that  error  has 
brought  upon  us,  than  to  venture  to  disturb  the  settle- 
ment once  made,  at  the  risk  of  all  the  disquietude,  alarm, 
and  derangement,  which  would  inevitably  attend  such 
an  attempt.  From  the  prevalence  of  this  feeling,  I  am 
not  afraid  that  any  suchattcnipt  will  find  many  partisans 
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iti  this  House  ;  and  I  own  that  I  consider  it  a  necessarjP? 
preliminary  to  the  efficacy  of  every  suggestion  of  relieff^ 
that  we  should,  if  possible,  pronounce  ourselves  so  de-F 
cidedly  on  the  permanence  of  our  present  monetary  sys-r 
tern,  as  finally  to  set  at  rest  all  hopes  and  fears  on  this  too  * 
long  agitated  question.  '  < 

There  is  one  branch,  indeed,  of  this  subject  which  doeS' ' 
not,  I  admit,  involve  any  necessary  alteration  in  the  stan- 
dard of  our  currency :  I  mean,  the  circulation  of  one! 
pound  notes,  convertible  into  coin  upon  demand.    Their 
suppression  rests  upon  distinct  grounds.     It  is  manifest 
that  notes,  of  the  same  denomination  with  our  principal 
gold  coin,  cannot  be  allowed,  without  the  effect  being  to 
drive  the  latter  out  of  circulation.   Such,  therefore,  would 
be  the  consequence  of  small  notes  being  again  permitted. 
Upon  thefirstexcitement  in  trade,leading  to  a  general  im- 
provement in  prices,  these  notes  would  be  largely  issued 
to  facilitate  speculations.     The  foreign  exchanges,  for  a 
time,  would  not  be  materially  affected,  because  these 
^speculations,  as  far   as  Ibey  led  to   payments  abroad, 
would  be  provided  for  by  the  exportation  of  our  gold 
coin.     In  this  mode,  the  greater  [)art  of  our  coin,  as  well  '•■ 
that  deposited  in  the  Bank,  as  that  in  circulation,  might 
gradually  disappear,  the  exchanges  still  remaining  very  j 
slightly  affected.  The  importation  of  foreign  goods  would  ■ 
be   promoted   by  this    large   exportation  of  our   coin,  i 
and  by  the  rise  of  all  commodities  in  this  country.  Every  ] 
thing  would    appear   prosperous ;    but   the   prosperity 
would   be  short-lived  and  delusive.     The  time  would  \ 
come  in  which  the  Bank  of  England,  alarmed  for  its  own 
safety  by  the  lowering  of  its  treasure,  would  be  under  i 
the  necessity  of    taking  decisive  measures  to  protect  ! 
itself.     The  effect  would   be  a  renewal  of  the  panic  of  ' 
1825,  and  of  all  the  miserable  consequences  by  which  it  : 
has  been  followed.    If,  therefore,  we  makeup  our  minds  j 


9 

ailg^in  to  encourage  the  circulation  of  small  notes,  vvc 
lefjiiust  be  prepared  for  one  of  these  alternatives — either 
heir  paving  the  way  for,  and  gradually  leading  to, 
mother  Bank  Restriction  (from  which  we  so  narrowly 
?scaped  at  the  end  of  the  year  1825), — ^or  for  alternations 
j(  fictitious  prosperity,  such  as  immediately  preceded 
chat  crisis,  to  be  followed  by  overwhelming  distress,  such 
as  that  by  whicli  it  was  terminated.  Upon  this  ground, 
it  is  a  great  satisfaction  to  me  to  find,  that  his  Majesty's 
Government  have  resolved  to  maintain  the  suppression 
of  one  pound  notes  in  England  ;  not  because  they  are  in 
themselves  depreciation,  but  because,  so  long  as  they  are 
sutFered  to  exist,  you  can  only  escape  the  greater  ca- 
lamity of  restriction,  leading  to  an  inconvertible  paper 
currency,  by  the  evil  only  second  to  it  in  degree,  that  of 
such  a  calamity  as  befell  us  in  the  autumn  of  1825. 

Looking  to  the  motion,  however,  in  its  more  general  ^ 
character,  I  am  not  one  of  those  who  have  underrated 
the  present  distress.  The  numerous  petitions  attest  its 
existence,  and  a  document,  recently  distributed  to  the 
members  of  this  House,  is  unfortunately  no  slight  con- 
firmation that  their  allegations  are  but  too  well  founded. 
The  document  to  which  I  allude,  is  "  an  Account  of  the 
monthly  amount  of  the  sums  paid  in  and  paid  out,  on 
account  of  Savings'  Banks,  for  the  two  last  years."  The 
year  1828  exhibits  the  following  amounts — paid  in, 
^945,448— drawn  out,  jf 6/8,420  :— the  year  1829,  paid-K 
in,  ^449,493— drawn  out,  ^1,444,937.  The  figures,* 
and  the  comparison  which  they  afford,  speak  for  them- 
selves, and  must  be  taken  as  a  strong  indication  of  the 
increasing  difliculties  of  the  laborious  classes  in  the  year 
1829.     But  whilst  I  acknowledge,   and  deeply  lament, 

*  This  difference  has,  in  some  degree,  been  since  accounted  for  I)y  a 
change  in  the  law,  and  in  the  reduction  of  the  rate  of  interest  allowed  by 
Governnjent,  which  took  place  in  November  1828. 
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the  intensity  of  suffering  and  misery  which  have  been" 
endured  in  many  quarters,  especially  during^  the  last 
/severe  winter,  I  cannot  take  that  gloomy  and  hopeless 
view  of  our  situation,  to  wliich  some  appear  to  yield 
themselves  up.  I  never  can  believe,  that  a  country  like 
England,  however  crippled  fur  a  time  by  some  derange- 
ment in  the  system  of  its  interior  economy,  can  be  re- 
duced, all  at  once,  to  a  state  of  helpless  weakness,  and 
irremediable  decay.  1  have  a  more  just  reliance  upon  the 
sources  of  our  wealth  and  power,  in  every  branch 
which  constitutes  the  substantial  riches  and  real  strength 
of  the  country,  its  agriculture,  its  commerce,  its  manu- 
factures, its  immense  accumulation  of  fixed  caj)ital,  the 
energy  of  our  national  character,  and  the  indefatigable 
industry  of  an  ingenious,  enterprising,  and  orderly  {)o- 
pulation.  I  have  a  further  ground  of  well-founded  con- 
fidence for  the  present,  and  of  sanguine  hope  for  the 
future,  in  an  enlightened  public  opinion,  exercising 
every  year  more  and  more,  under  the  benefits  of  free 
discussion,  its  salutary  influence  upon  the  councils  of 
ministers,  as  well  as  upon  the  deliberations  of  Parlia- 
ment. There  is  no  man,  I  think,  who  can  read  the 
signs  of  the  times,  who  can  recollect  the  occurrences  of 
the  last,  or  who  witnesses  those  of  the  present  session — 
those  I  might  say  which  have  marked  the  present  M'eek, 
— without  feeling  this  consolation.  This  growth  of  intelli- 
gence, it  is  true,  is  not  in  itself  either  productive  industry 
or  national  wealth  :  but  it  is  the  shield  which  protects 
both  against  the  encroachments  of  [)ower,  and  the  errors 
of  empiricism.  It  is  the  finger-post,  which,  in  the  hour 
of  doubt  and  difficulty,  points  the  path  of  safety,  and 
guides  us  in  the  career  of  rational  improvement. 

Admitting  then,  as  1  do,  the  existence  of  distress, 
but  hoping,  at  the  same  time,  that,  for  the  present  at 
least,  we  have  seen  its  worst,  it  still  becomes  my  duty, 
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whilst  I  cling  to  that  hope,  to  inquire  into  the  causes 
which,  in  tlie  midst  of  profound  peace,  have  produced 
such  frequent  recurrences  of  public  embarrassment. 

It  appears  to  me,  Sir, — and  it  is  well  known  to  several 
of  my  right  honourable  friends,  that  my  opinion  is  of 
much  longer  standing  that  the  present  emergency, — that  t^ 
the  main  difficulty,  not  an  occasional,  but  rather  an  habi- 
tual difficulty,  luider  which  this  country  labours,  is  the  too 
great  pressure  upon  the  springs  and  sources  of  produc- 
tive industry  :  and  that  this  pressure,  from  the  very  cir- 
cumstance of  its  being  too  great  in  ordinary  times,  / 
becomes  excessive,  and  is  subject  to  tits  of  exacerbation, 
from  any  incidental  casualty,  such  as  an  imgenial  sea- 
son, or  a  temporary  derangement  in  any  considerable 
branch  of  our  manufactures  or  trade.  To  a  casualty  of 
this  description  we  must  always  be  liable,  but  it  ought 
not  to  reduce  us  to  sutFering  like  that  which  we  now 
endure,  if  we  had  been  before  in  a  robust  and  healthy 
condition. 

If  I  am  asked  the  cause  of  the  habitual  existence  of  this 
too  great  pressure,  I  can  only  state  the  impression  of  my 
own  mind. — It  is  siiuply  this,  that,  in  the  distribution  of  v/^ 
the  atuiual  income  of  the  coinitry,  by  which  I  mean 
everything,  haviug  value  in  exchange,  that  is  raised  and 
produced  by  the  labour  of  its  iidiabitants,  and  from 
which  fund  are  derived  the  subsistence,  the  comforts, 
and  the  enjoyments  of  all,  from  the  monarch  to  the 
{)easant,^ — I  say  that,  in  its  distribution,  the  portion 
of  it  reserved  for  reproduction  is  now,  and  has  been 
for  some  years,  less  than  it  ought  to  be,  either  for  the 
well-being  of  the  labouring  classes — the  immediate 
instrument  of  that  reproduction, — or  for  the  due  main- 
tenance, and  progressive  growth,  of  the  capitals  by 
which  their  labour  is  called  into  active  exertion. 
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I  am  aware  that,  in  this  statement,  I  have  only  said  in 
other  words,  that  tlie  wages  of  labour  have  been  too  low, 
and  the  profits  of  fructifying  or  productive  capital  less 
than  they  ought  to  be :  but  there  is  an  advantage,  in  a 
discussion  like  the  present,  in  describing  these  evils,  so  as 
to  trace  them  to  their  elementary  causes. 

Many  concurrent  circumstances  have  contributed^ 
since  tlie  restoration  of  peace,  to  produce  this  unsatis- 
factory state  of  things.  Over  some  of  the  causes  to  wiiich 
it  may  be  traced,  we  have,  from  different  reasons,  little 
,  or  no  control  :  for  instance,  we  cannot  regulate  the 
course  of  the  seasons,  or  the  competition  of  other  coun- 
tries with  the  products  of  our  own  in  the  foreign  market. 
Neither  can  we  interpose  our  authority — God  forbid 
we  should  ! — to  stoj)  the  progress  of  improvement  in 
mechanical  or  chemical  science,  or  to  interfere  between 
landlord  and  tenant,  or  in  the  other  pecuniary  dealings 
of  society.  To  the  consequences  of  other  causes  of  dif- 
ficulty we  have  deliberately  submitted,  as  the  only  way  of 
escaping  from  far  greater  evils  j  for  instance,  in  putting 
an  end  to  an  inconvertible  paper  currency. 

But  there  are  causes  which,  if  they  have  produced  any 
part  of  the  evil,  are  completely  within  our  control.  I 
allude  now  to  that  change  in  our  commercial  policy,  to 
Avhich  so  much  of  our  present  distress  has  been  ascribed 
by  clamour  out  of  doors,  and  by  more  than  one  speaker 
in  this  debate.  When  people  are  suffering,  nothing  is 
moie  easy,  and,  with  superficial  observers,  more  com- 
mon, than  to  raise,  or  join  in,  any  cry  Avhich  saves 
the  trouble  of  thinking.  Free  Trade,  as  it  has  been 
absurdly  nicknamed,  by  those  who  use  words  without 
knowing  what  they  themselves  mean,  has  in  this  way 
been  denounced  by  the  disappointed  selfishness  of  some, 
and    adoptrd  without  consideration  by  others,    as   the 
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source  of  all  our  difficulties.     It  has  been  so  designated 
by  the  honourable  Alderman, *one  of  the  members  for  the 
City  of  London,  by  the  honourable  members  for  Corn- 
wall and  Newark,  and  by  others  ;  but  none  of  these  ho- 
nourable members  ever  condescend  to  tell  us  what  they 
mean,  or  understand,   by  Free  Trade.     It  is  of  this  that 
I  have  before  complained,  and  that  I  again  comj)lain  on 
this  occasion.     Do  they  know^  the  changes  which  have 
been  made  in  our  commercial  policy,  since  the  restora- 
tion of  peace  ?  If  they  do,  why  not  point  out  to  this  house 
specifically  the  alterations  of  which  they  disapprove,  and 
move,  as  it  is  fully  competent  for  them  to  do,  for  the 
repeal  of  the  particular  Acts  by  which  they  have  been 
effected,  and  for  the  revivalof  Acts,  now  no  longer  upon 
the  Statute  Book,  by  which  industry  and  trade  would 
again  be  placed  under  their  former  regulations  ?    Would 
not    this    course   be  more    consistent   with  the  strait- 
forward  duty  of  legislation,  than  to   give  their  counte- 
nance to  a  senseless  clamour,  and  to  keep  up  delusion 
and  irritation  among  a  suffering  people,  instead  of  making 
any  attempt  to  administer  that  relief,  which,  if  they  have 
faith  in  their  own  declamations,  it  is  in  their  power  to 
propose  ?  I  say  now,  as  I  have  said  before,  it  is  the  duty 
of  those  gentlemen  to  tell  us,  intelligibly  and  in  detail, 
what  it  is  that  has  been  done  which  ought  to  be  undone, 
and  what  they  would  substitute  for  that  which  is  now  in 
existence.   Every  challenge  of  this  sort  they  have  hitherto 
declined,  forgetting  that  it  is  scarcely  fair  to  arraign  a 
system  which  they  are  not  prepared  to  amend,  and  that 
they  are  sent  here,  not  to  aggravate  what  is  wrong  by  in- 
flammatory denunciations,  but  to  correct  it  by  calm  coun- 
sel and  appropriate  remedies.    This  is  a  duty  which  they 
cannot  expect  to  devolve  upon  those  who  differ  with  them 
in  principle ;  and  if  they  are  not  prepared  to  act  upon  it 

*  Aldormaii  Waithinaii. 
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them  selves,  their  omission  Is  equally  unjustifiable  towards 
those  who  concur  in  their  opinions,  and  towards  Parlia- 
ment, of  which  the  measures  are  the  objects  of  their  oblo- 
qny  and  abuse  ;  and  when  I  say  Parliament,  perhaps,  as 
the  individual  in  this  house  most  immediately  responsible 
for  those  measures,  and  who,  as  such,  has  come  in  for  the 
greatest  share  of  that  obloquy  and  abuse,  I  too  may  be 
allowed  personally  to  complain  of  the  injustice  towards 
jnyself  of  this  continued  dereliction  of  their  duty.    Six  or 
yseven  hundred  statutes,  passed  for  improving  the  com- 
merce and  industry  of  the  country  by  a  system  of  pro- 
tection, prohibition,  restriction,  and  interference,  have 
been  repealed.   How  many  of  these  laws  do  they  propose 
to  re-enact  ?  Or  do  they  wish  to  revive  the  whole,  with 
all  their  vexatious,  conflicting,  frequently  contradictory, 
and  invariably  absurd,  regulations  ?  Do  they  wish  again 
to  introduce  prohibition  as  a  principle  for  the  encourage- 
'     ment  of  trade,  and  to  revive  monopoly  as  a  benefit  to 
V    the  consumer  ?  If  they  do,  in  God's  name,  let  them  make 
the  attempt,  and  let  Parliament,  under  the  guidance  of 
common  sense  and  public  opinion,  decide  between  the 
advocates  of  such  a  system,  and  the  support  of  what  they 
deride,  but  dare  not  discuss,  as  the  system  of  Free  Trade. 
The  Honourable  Baronet  who  spoke  last  indeed,  the 
member  for  the  county  of  Cornwall,  has  denounced  that 
system  as  one  which  has  for   its  sole  object^  to  /orce 
.Exports.     There  cannot  be  a  more  mistaken  view  of  the 
^     subject.    A  forcing  system,  either  of  Exports  or  Imports, 
is  altogether  at  variance  with  the  policy  which   it  has 
been  my  duty  to  recommend.     That  policy  has  been 
rather  to  put  an  end  to  such  a  system,  and  without  any 
forcing,  to  leave  to  individuals  to  follow  their  own  views, 
to  regulate  their  own  speculations,  and  to  consult  their 
own  interests.     This  I  consider  to  be  a  general  rule, 
applicable  alike  to    the  industry  and  the  commerce  of 


15 

the  country.  Excc[)tioi)S  to  it  may  be  justified  upon 
grounds  of  special  expediency  ;  but  they  ought  to  be 
watched  with  the  more  jealousy,  as  every  such  exception 
i-s  a  departure  from  that  course  which,  in  the  long-run, 
must  be  most  conducive  to  public  prospei'ity. 

We  are  told,  indeed,  by  the  honourable  Alderman,  and 
others  of  his  school,  who  cannot  deny  that  the  (juantity 
of  goods,  exported  of  late  years,  has  greatly  increased,*^ 
that  the  more  you  export,  the  greater  your  loss;  and 
the  foundation  of  this  almost  ludicrous  doctrine  is,  that 
the  aggregate  value  of  such  exports  has  diminished  in  a 
greater  proportion  than  the  quantity  exported  has  in- 
creased. Do  the  advocates  of  this  doctrine  seriously 
mean  to  contend,  that  our  export  trade,  upon  an  ave- 
rage, is  a  losing  concern,  and  that  it  goes  on  increasing, 
year  after  year,  in  proportion  as  it  becomes  more  and  i 
more  unprofitable?  When  I  ask  them  this  question,  I 
do  not  mean  to  deny  that  some  adventures  have  been 
attended  with  loss;  that  upon  others  the  profit  has  been 
very  small  ;  but  I  cannot  believe  that  men  of  common 
sense,  prudence,  and  calculation, would,  for  a  great  length 
of  time,  persevere,  much  less  that  they  should  volun- 
tarily increase  their  speculations,  in  any  trade,  when  the 
amount  of  loss  and  not  of  profit  (however  low  the  latter"* 
was  to  be  measured  by  the  scale  of  such  speculations. 
In  fact,  Sir,  I  have  one  short  answer  to  the  tenets  of  that 
school  of  which  the  honourable  Alderman  and  the  ho- 
nourable member  for  Newark  are  now  the  acknow- 
ledged chiefs.  It  is  this, — If  you  resort  at  all  to  the 
foreign  market,  you  must  be  content  to  sell  your  commo- 
dities fur  the  prices  which  you  can  procure  in  competition 
with  the  l|kc  articles,  the  produce  of  any  other  countries. 
You  cannot  control  their  capital, — you  cannot  regulate 
their  industry — and  do  you  expect  to  improve  the  chance 
of  meeting  them  at  equal  prices,  by  subjecting  your  own 
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people  to  restraints  and  burthens,  from  which  those  with 
M'honi  they  have  to  compete  are  free?    The  honourable 
Alciernian,  therefore,  must  make  his  election; — either 
our  export  trade  must  cease,  or  we  must  be  content  with 
the  price  which  the  foreign   market  will   yield.     The 
purchaser  in  that  market  concerns  himself  very  little 
about  the  cost  of  production  here,  or  elsewhere  ;  quali- 
ty and  price  are  the  considerations  by  which  he  is  go- 
verned, in  his  choice  between  the  British  and  the  foreign 
competitor.     Now,  if  this  be  the  principle  which  regu- 
lates every  foreign  market  to  which  our  merchants  re- 
sort, does  it  not  follow,  as  a  necessary  consequence,  that 
the  price,  in  our  own  market,  of  every  article,  the  like  of 
which  we  export  for  foreign  consumption,  must  be  re- 
gulated by  the  selling  [)rice  abroad  ?  If  the  price  abroad 
be  permanently  depressed,  the  home  price  must  partake 
of  that  depression.    This   must  be  my  first  answer  to 
those  who  tell  us,  that  the  home  market  of  the  country 
is  every  thing,  the  only  market  deserving  of  encourage- 
ment.    The  home  trade  must,  of  necessity,  be  of  great 
importance  and  value  ;  but  it  has  been  sacrificed,  ruined, 
and  put  down  (we  are  told)  by  the  forcing  and  encou- 
ragement given,  under  the  new  system,  to  our  export 
trade.    To  maintain  this  position  the  following  argu- 
ment, if  argument  it  can  be  called,  is  had  recourse  to. 
The  increase  of  our  export  trade  has  been  followed  by 
a  more  than  proportionate  decrease  of  the  home  trade ; 
by  forcing  the  one  you  have  injured  the  other,  and  the 
result  is,  that  both  have  become  unprofitable.     I  know 
not  how  to  measure  the  home  trade,    except  by  the 
home  consumption.     It  may  be  difficult,  especially  for 
an  individual  like  myself,  unaided  by  the  facilities  which 
Office  affords,  to  ascertain  accurately  the  amount  of  that 
consumption.     1  have,  however,  endeavoured,  by  a  re- 
ference to  the  returns  to  this  House,'  and  with  the  aid  of 
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some  most  intelligent  friends  in  the  mercantile  line,  to 
collect  information  upon  this  point ;  and  I  will  now,  with 
the  permission  of  the  House,  state  the  result.  I  have  se- 
lected articles  of  the  most  extensive  use  in  the  manufac- 
tures of  this  country,  and  I  have  made  my  comparison 
upon  the  consumption  of  five  years ;  namely,  from  1816 
(I  select  this  as  the  year  of  the  highest  return)  to  1820, 
both  inclusive,  and  in  like  manner  for  the  last  five  years, 
from  1824  to  1828. 

The  first  article  to  which  I  shall  refer  is  Cotton- Wool. 
The  average  annual  importation,  from  1816  to  1820, 
was  139,141,646  lbs. : — the  average  annual  importation 
from  1824  to  1828  was  210,886,992  lbs.  The  avei-age 
annual  exportation  of  Cotton  Wool  for  the  same  periods 
was,  for  the  first,  11,8/3,800  lbs.,  for  the  second, 
21,298,800,  lbs.;  leaving  of  Cotton  Woolfor  manufacture 
in  this  country,  an  annual  average,  for  the  first  period, 
of  127,267,846  lbs.;  and  for  the  second,  189,588,192  lbs. 
These  respective  quantities  were  disposed  of  in  each  pe- 
riod, in  the  manufactured  state,  as  nearly  as  can  be  as- 
certained, as  follows  ;  first — Cotton  Yarn  exported  (one- 
eighth  being  added  for  waste),  the  annual  average  of 
the  first  period,  19,984,664  lbs. — in  the  second  period, 
48,472,202  lbs. : — secondly — CottonCloth  exported  (com- 
puting six  yards  of  cloth  of  all  kinds  to  be  produced  from 
one  pound  of  cotton),  annual  average  of  the  first  period 
255,507,058  yards — in  the  second  period,  360,265,256 
yards  : — thirdly, — Cotton  Cloth  retained  for  home  con- 
sumption (computing  one  pound  of  cotton  to  make  five 
yards  of  cloth)  in  the  first  period,  227,003,484  yards—  in 
the  second  period,  399,678,923  yards.  I  may  here  just 
observe,  that  the  estimate  of  six  yards  to  the  pound  of 
cotton  for  foreign,  and  of  five  for  home,  consumption, 
is  supposed  to  be  the  nearest  approach  to  accuracy,  by 
those  who  are  practically  most  conversant  with  the 
manufacture. 
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The  next  article  is  Sheep's  Wool.  The  annual  average 
importation  of  the  first  period  is  14,443,834  lbs.  ;— 
of  the  second,  28,356,417  lbs  :  retained  for  home  use, 
in  the  first  period,  14,430,917  lbs.  ;-in  the  second, 
27,629,561  lbs, :  official  value  of  wooUensexported  in  the 
first  period— annual  average,  £5,313,429;— in  the  se- 
cond, i'5,763,632.  Now,  the  principal  quantity  of  the  wool 
imported  is  ofthe  finerqualities ;  and  as  the  increase  of  ex- 
port in  the  manufactured  articles  of  woollen  cloth  is  very 
triflinq-,  it  follows  that  a  great  increase  of  consumption 
must  have  taken  place  in  this  country;  unless  it  be 
maintained,  (which  it  certainly  cannot,  the  reverse  being 
the  foct,)  that  the  growth  of  British  Wool  has  been  di- 
minished in  a  degree  corresponding  with  the  increased 
foreign  supply.  The  increased  home  consumption  is 
principally  in  fine  cloth  made  of  Saxon  and  the  high- 
priced  wools. 

The  next  article  of  import  is  Silk.  The  averages  are  as 
follows.  Raw  and  waste,  from  1816to  1820,  l,444,0001bs. 
—thrown  ditto  303,126  lbs.— from  1824  to  1828,  Raw 
and  waste,  3,437,432  lbs. ;— thrown,  447,504  lbs. :— the 
export  of  manufactured  silk  goods  has  varied  very  little, 
upon  a  comparison  of  these  two  periods. 

The  importation  of  Flax  is,  for  the  first  period, 
368,371  cwt. ;— for  the  second,  830,421  cwt.  I  have  not 
been  able  to  obtain  any  satisfactory  information  as  to  the 
quantity  of  Linen  Cloth  exported,  but  there  can  be  no 
doubt  of  a  greatly  increased  consumption  at  home. 
Hides,  in  the  first  period,  imported,  679,996; — re-ex- 
ported 221,200;  retained  for  Home  use,  458,796; — in 
the  second  period,  imported,  1,873,314; — re-exported 
211,448; — retained  for  home  use,  1,661,866. 

The  next  articles  are  Tallow  and  Palm  Oil,  for  the 
manufacture  of  candles  and  soap.  Imported  in  the  first 
period,  of  tallow,  545,540   cwt  :  —  palm   oil,  34,910 
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cwt. — soap  exported,  official  valuation,  £116,037;  — 
candles  exported,  weight,  4,931,597  lbs:  —  second 
period,  tallow  imported,  946,760  cwt. — palm  oil,  95,942 
cwt. — soap  exported,  official  value,  £183,849  ;  candles 
exported,  weight,  7,818,718  lbs. 

The  last  article  which  I  shall  mention  is  that  of  fir 
Timber;  the  annual  av^erage  import  of  the  first  period 
was  289,379  loads: — in  the  second,  for  four  years  ending 
182/,  (1  have  not  been  able  to  procure  the  return  for 
1828)  541,654  loads. 

There  remains,  however,  one  other  branch  of  our 
national  wealth  and  industry,  to  which  I  must  advert 
before  I  quit  this  part  of  the  subject.  From  its  impor- 
tance, both  in  a  commercial  and  political  point  of  view, 
I  could  not  pass  it  over,  even  if  it  had  been  omitted  by 
the  honourable  members  who  have  preceded  me  in  this 
debate.  I  allude,  Sir,  to  our  Shipping,  which  is  stated 
to  be  fast  verging  to  decay  and  ruin.  If  it  had  been 
asserted,  that  the  profits  of  the  Ship-Owner  were  very 
greatly  diminished,  as  compared  to  the  period  of  war, 
and  that  they  were  small,  even  when  calculated  upon  the 
present  reduced  value  of  the  ship,  I  certainly  should  not 
deny  the  position.  I  regret  that  the  returns  of  capital 
in  this,  as  in  other  branches  of  productive  industry,  are 
less  than  I  could  wish  them  to  be ;  but  when  the  interest 
of  money  and  the  profits  of  stock  are  generally  low, 
it  would  be  vain  to  expect  that  the  capital  employed  in 
Shipping  should  form  an  exception.  Indeed,  from  cir- 
cumstances peculiar  to  the  shipping  interest,  it  was 
likely  to  suffer  a  greater  revulsion  than  any  other  from 
the  restoration  of  j)eace. 

At  the  close  of  the  war,  our  shipping  had  engrossed 
the  navigation  of  other  countries ;  and  near  one-sixth 
of  the  tonnage  of  our  merchant  ships  was  employed  in 
tfie  public  service  as  transports.     The  commerce  and 


20 

navigation  of  other  nations  are  now  returned  to  their 
usual  coTU-se  in  peace,  and  nine-tenths  of  our  transports 
have  been  discharged  from  the  public  service.  By  the 
Returns,  which  were  laid  before  the  House  of  Commons 
in  the  course  of  last  session,  it  would  appear,  that, 
in  the  year  1816,  we  had  25,864  registered  vessels, 
measuring  2,783,940  tons ;— and  that  in  1828,  the 
number  of  registered  vessels  was  only  24,095,  mea- 
suring 2,508,191  tons.  This  diminution  has  been  com- 
mented upon  as  shewing  conclusively  the  gradual 
and  melancholy  decline  of  the  Shipping  Interest.  It  is, 
perhaps,  scarcely  worth  while  to  observe,  that  by  the 
same  Return  the  tonnage  appears  to  have  been  reduced, 
so  early  as  1823,  to  2,506,760  tons  -.—that  in  1827,  it  is 
stated  at  2,460,500  tons ;— being,  in  the  first  of  these  two 
years,  a  trifle,  and  in  the  second  48,000  tons  less  than  in 
the  year  1828.  But  it  is  more  material  to  state,  that  in 
the  year  1816,  the  amount  of  tonnage  was  swelled 
by  returning  many  ships  which  had  long  ceased  to  exist, 
and  that  at  present  the  Returns  are  accurately  made. 
There  is  another  parliamentary  paper,  however,  which 
was  also  furnished  last  session,  and  which,  if  properly 
considered,  in  conjunction  with  that  to  which  I  have 
now  referred,  will  throw  great  and  very  satisfactory  light 
upon  this  subject.  It  is.  the  paper  which  exhibits  the 
number  and  tonnage  of  British  vessels,  entered  inwards 
and  cleared  outwards,  in  our  trade  with  all  foreign  parts, 
for  the  same  period  as  the  former  paper,  namely  from 
1814  to  1828,  both  inclusive.  We  have  already  seen 
that  in  1816  the  total  tonnage  of  our  registered  shipping 
was  2,783,940  :  now,  in  that  year,  the  total  tonnage 
entered  inwards  from  all  foreign  parts  was  1,415,723 — 
cleared  outwards  to  all  foreign  parts,  1,340,277  tons 
—making  together  2,756,000— being  a  fraction  more 
than  one  ton  of  shipping  for  every  ton  of  goods  entered 
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inwards  and  cleared  outwards.  In  1828  our  whole  ton- 
nage, as  I  have  already  stated,  was  2,508,191;  but  in  that 
year  the  entries  inwards  were  2,094,357 — and  the  clear- 
ances outwards  2,096,397 — making'  together  4,190,754 
tons,  being  somewhat  less  than  five-eighths  of  a  ton 
of  registered  shipping  to  every  ton  of  goods  entered 
inwards  and  cleared  outwards,  and  being,  moreover,  a 
positive  increase  upon  the  entries  and  clearances  of  1816, 
to  the  amount  of  1,434,754  tons ; — rather  more  than 
either  of  them  separately  amounted  to  in  that  year.  I 
might  further  state,  that  the  account  of  vessels  entered 
inwards  and  cleared  outwards  for  1829  has  been  delivered 
this  morning,  and  is  as  follows — inwards  2,184,535 — 
outwards  2,063,179,  making  together  4,247,714  tons, 
— an  increase,  as  the  House  will  perceive,  upon  the 
antecedent  year.  Now  I  need  scarcely  remark  to  the 
House,  that  the  quantity  of  goods,  carried  to  and  fro' 
between  this  country  and  all  foreign  parts,  in  British 
ships,  within  a  given  period,  is  the  true  measure  of  the 
degree  of  employment  and  activity  of  our  commercial 
marine.  If  our  ships  had  been  navigated  backwards  and 
forwards,  at  the  same  rate  of  movement  in  1828,  as  in 
1816,  it  would  have  required  upwards  of  4,200,000  tons 
to  have  executed  the  transference  of  goods,  which,  in 
1828,  was  performed  by  2,500,000  tons  of  registered 
shipping, — On  the  other  hand,  if  the  accelerated  move- 
ment of  1828  had  prevailed  in  1816,  the  transference 
of  goods  which,  in  that  year,  required  2,783,940  tons, 
might  have  been  accomplished  by  about  1,700,000 
tons  of  registered  shipping.  If  gentlemen  think  this 
change  a  misfortune,  nothing  can  be  more  easy  than  to 
rectify  it.  We  have  only  to  restore  the  vexatious  and 
contradictory  laws,  partly  fiscal,  partly  protective,  as 
they  were  called,  partly  commercial,  which  threw  im- 
pediments and  delays  in  the  way  of  our  commerce  and 
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navigation.  We  have  only  to  take  care  that  ships  should 
not  load  and  unload,  make  their  entries,  and  obtain 
their  clearances,  with  the  present  ease  and  dis- 
patch. We  have  only  to  restore  in  our  Custora-Houses 
the  regulations  which  harassed  the  ship-owner  and  the 
merchant,  and  to  provide  that  the  convenience  and 
expedition,  now  so  conspicuous  in  our  commercial 
docks,  should  be  so  checked,  and  encumbered  with 
dilatory  forms  and  useless  interference,  as  to  bring  us 
back  to  the  more  sober  pace  of  our  former  system. 
This  is  a  task  which  I  can  scarcely  be  called  upon  to 
undertake;  let  those  who  arraign  these  improvements  as 
ruinous  innovations,  propose  their  repeal,  and  thus 
bring  the  two  systems  to  a  fair  issue. 

But,  before  they  attempt  to  effect  their  purpose,  let 
them  calculate  the  results  to  the  Shipping  Interest.  In 
trade  the  economy  of  time  will  always  be  found  to  be  the 
economy  of  money.  Every  restraint  is  an  increased  ex- 
penditure of  the  one  or  the  other.  It  adds,  in  more  ways 
than  one,  to  the  charge  at  which  the  raw  material  can  be 
delivered  to  our  manufacturers,  and  the  manufactured 
article  conveyed  to  the  foreign  market.  It  operates  as  a 
premium  in  favour  of  rival  manufactures,  and  as  a  tax 
upon  our  own.  From  what  fund  is  that  premium  to  be 
drawn,  and  that  tax  paid,  except  from  the  profits  of  the 
manufacturer's  capital,  and  the  wages  of  the  labourer 
whom  he  employs  ?  For,  as  was  well  observed  by  the 
gallant  member  for  Windsor,  the  price  in  the  foreign 
market,  be  it  what  it  may,  must  determine  the  price  in 
our  own  market.  If  we  are  beaten  in  this  race  of 
competition,  we  shall  want  fewer  carriers  to  effect  the 
interchange  of  the  products  of  our  industry,  against 
the  raw  materials  of  other  countries.  And  how  is  the 
Shipping  Interest  to  be  benefited  by  the  curtailment  of 
our  foreign  trade  ? 
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The  truth  is,  that,  under  all  the  difficulties  with  which 
our  general  industry,  including  our  shipping,  has  had 
to  contend,  since  the  restoration  of  peace — difficulties 
growing  out  of  the  enormous  expenditure  of  war — the 
necessary  restoration  of  our  currency — and  the  active  ri- 
valry of  other  nations — nothing  but  a  timely  relaxation  of 
our  restrictive  and  expensive  system,  would  have  enabled 
us  to  bear  up  against  the  complicated  disadvantages 
of  our  situation.  That  relaxation,  so  far  as  it  has 
gone — and  it  ought  to  go  further — has  been  gradually 
introduced,  with  due  regard  to  the  interests  and 
arrangements  which  had  grown  up  under  a  different 
system.  But  for  the  intervention  of  so  many  years  of 
war,  and  of  a  war  so  peculiar  in  its  character,  these  im- 
provements would  have  been  introduced,  not  only  at  an 
earlier  period,  but  with  less  of  friction  and  embarrass- 
ment in  carrying  them  into  effect.  For  I  can  take  upon 
myself  to  affirm,  from  personal  knowledge  of  Mr.  Pitt's 
sentiments  and  views,  that  there  was  nothing  which  he 
more  regretted,  in  the  derangement  of  war,  than  the 
interruption  which  it  gave  to  the  improvement  of  our 
commercial  policy, — an  improvement,  Avhich  he  looked 
to  in  the  temperate  and  cautious  liberation  of  trade  and 
industry,  from  all  unnecessary  shackles  and  impedi- 
ments. 

These  arguments,  Sir,  may  have  little  weight  with 
that  select  class,  who  claim  to  be,  exclusively,  our  prac- 
tical guides  in  political  economy.  With  them,  foreign 
commerce  is  a  matter  almost  of  indifference  ;  according 
to  them,  England  can  be  great,  hap|)y,  and  flourishing, 
within  herself.  Of  what  England  they  are  speaking^ 
I  know  not ;  certainly  not  of  this  counlrj/,  as  it  now 
exists.  The  raw  materials  of  every  great  branch  of  our 
industry  (mineral  wealth  excepted)  arc  derived,  either 
wholly,  or  in  great  part,  from  foreign  soils.    Cotton, — 
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which  gives  employment  to  perhaps  two  millions  of 
people— wholly.  Silk,  which  employs  about  500,000, — 
wholly.  Wool,  in  great  proportion. — Hemp  and  Flax, 
in  a  proportion  still  greater. — Fir  Timber  for  all  build- 
ing purposes,  nearly  the  whole.— Dyeing  Drugs,  the 
same. — I  say  nothing  of  luxuries,  such  as  wine,  &c. 
But,  looking  only  to  the  articles  which  1  have  enumerated, 
I  would  ask — are  gentlemen  prepared  to  dispense  with 
the  comforts  which  the  use  of  them  here  affords  to  our 
population  ?  And  if  they  are,  are  they  still  further  pre- 
pared to  tell  us  how  that  population  could  be  maintained, 
if  the  conversion  of  these  raw  materials  did  not  give  em- 
ployment to  their  industry  ?  With  what  but  that  manu- 
factured industry  can  we  purchase  them  from  other 
countries  ?  Have  we  any  superfluous  raw  materials  of 
our  own,  with  which  to  make  the  purchase  ?  Where  is 
the  spare  corn,  or  the  spare  produce  of  our  soil,  which 
can  be  sent  abroad  for  this  purpose  ?  No,  Sir,  of  these 
productions  we  do  not  grow  enough  for  our  own  wants. 
Our  population,  then,  so  far  as  it  is  employed  in  work- 
ing up  the  raw  materials  of  other  countries,  must  find 
in  its  own  industry  the  means  of  procuring  those  raw 
materials.  Without  them,  that  industry  must  cease;  that 
population  (it  amounts  to  millions)  must  perish;  and 
then  indeed,  England — but  not  England  great,  happy, 
and  flourishing — England,  reduced  to  its  former  insig- 
nificance and  barbarism — may  disregard  foreign  trade. 

If,  then,  relief  is  not  to  be  looked  for  by  undoing, 
but  rather  by  persevering  in  and  extending,  our  present 
system  of  commercial  policy;  our  next  inquiry  must 
be,  how  far  that  relief  is  attainable  by  a  revision  of  the 
Finances  of  the  country.  Within  the  limits  of  public  faith, 
the  amount  of  our  taxation  is  under  our  control ;  and 
in  respect  to  the  mode  in  which  it  is  assessed,  distributed, 
and  raised,  the  whole  public  revenue  may  be  considered 
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as  liable  to  whatever  alterations   the  wisdom  of  Parlia- 
ment may  find  expedient. 

First,  then,  with  respect  to  its  positive  amount,  undei^ 
the  altered  circumstances  of  the  country,  since  the  resto- 
ration of  peace.  I  had  occasion  to  stale  my  oi)lnion  on 
this  subject  to  the  Committee  upon  Agricultural  Distress 
in  1821^  and  as  it  is  recorded  in  their  Report,  I  beg  leave 
very  shortly  to  refer  to  it.   It  is  as  follows  :— 

"  Your  Committee  cannot  disguise  from  themselves, 
that  the  weight  of  the  public  burthens  of  the  country, 
their  nominal  amount  remaining  the  same,  must  be 
more  severely  felt,  in  proportion  as  the  money  incomes 
derived  from  trading,  farming,  and  manufacturing  capi- 
tal and  industry  are  diminished.  No  exertion,  there- 
fore, should  be  omitted  to  endeavour  to  reduce  those 
burthens,  as  nearly  as  circumstances  will  permit,  in  the 
degree  in  which  such  incomes  have  been  reduced  : 
for,  in  considering  this  subject,  it  is  important  to  bear 
in  mind,  that  the  general  amount  and  real  pressure  of 
taxation  have  been  positively  increased  in  the  proportion 
of  the  improved  value  of  our  currency." 

I  still  retain  that  opinion  j  indeed,  every  thing  which 
has  since  occurred  has  only  tended  to  confirm  it.  The 
course  at  which  it  points  is  obvious.  It  is  that  which,  I 
willingly  admit,  is  now  followed  by  his  Majesty's  Govern- 
ment. Credit  is  due  to  them  for  the  retrenchments, 
certainly  not  inconsiderable,  which  they  have  already 
made,  as  well  as  for  the  new  checks  which  they  have 
established,  and  the  further  ones  which  they  contemplate, 
for  repressing  that  tendency  to  the  growth  of  expendi- 
ture, which  constantly  prevails  in  every  department  of 
the  public  service.  A  tendency  which,  as  it  pervades  all 
branches  of  expenditure,  re(piires  to  be  steadily  watched, 
and  kept  within  bounds — of  late  years  it  appears  tolinvc; 
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been  mo?t  vivacious,  if  1  may  use  the  expression,  in 
that  branch  which  is  familiarly  called  the  Dead  Weight. 
After  all  the  details  and  explanations  upon  this  subject, 
which  I  have  heard  with  satisfaction  from  the  Chancellor 
of  the  Exchequer,  I  remain  of  opinion,  that  the  pro- 
posed regulations  ought,  in  some  instances,  to  be  drawn 
somewhat  tighter,  and  that  retrenchment  may  be  car- 
ried considerably  further.  The  Government  has  once 
gone  over  the  wide  field  of  expenditure^  but  what  they 
have  cut  down  is  not  adequate  to  the  wants  and  expec- 
tations of  the  country.  Let  them  repeat  the  operation, 
and  they  will  find  that  more  than  gleanings  are  left  be- 
hind. In  the  collection  and  management  of  the  revenue, 
it  was  admitted  by  the  Chancellor  of  the  Exchequer, 
there  is  still  room  for  reduction  and  reform.  The  di- 
plomatic and  consular  establishment  may  he  pared  down 
without  detriment  to  the  public  service.  The  door  of 
admission  to  half  pay,  retired  allowances,  and  super- 
annuations of  every  sort,  must  be  further  straitened  and 
narrowed.  A  careful  revision  of  the  Colonial  Estab- 
lishments will  afford  a  considerable  saving.  The  ex- 
pences  incurred  on  the  coast  of  Africa  ought,  on  every 
consideration,  to  be  greatly  diminished.  The  laxity  of 
control  over  the  appropriation  of  the  revenue  arising 
from  Crown  Lands  calls  for  revision.  This  branch  of 
the  revenue,  as  much  as  the  Customs  or  Excise,  con- 
stitutes a  part  of  the  consolidated  fund,  subject  to  the 
expences  of  management.  Under  this  head  of  Manage- 
ment it  may  be  proper  to  include  the  expence  of  the 
maintaining,  repairing,  and  keeping  up  that  part  of  the 
Crown  Estate,  which  is  expressly  reserved  for  the  re- 
creation or  state  of  the  monarch,  such  as  parks,  lodges, 
&c. ;  but  as  in  the  Civil  List,  so  in  this  instance,  a  spe- 
cific annual  sum  ought  to  be  allotted  for  that  purpose  5 
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not  to  be  exceeded  without  an  application  to,  and  an  ex- 
press vote  of,  the  House  of  Commons. 

There  are  also  the  savings  which  may,  I  hope,  be  ef- 
fected in  the  great  heads  of  our  expence,  tlie  miHtary 
and  naval  establishments  of  the  country.  I  have  made 
no  objections  to  the  estimates  for  the  Army  and  Navy 
this  year.  In  fixing  the  numbers,  the  Government, 
acting  upon  their  information  and  responsibility,  have  a 
right  to  expect  some  degree  of  confidence  from  the 
House;  especially  if,  from  circumstances  of  notoriety, 
it  should  appear  that,  in  the  pending  concerns  of  the 
world,  some  matters  remain  to  be  adjusted,  and  that 
every  thing  is  not  in  its  right  place.  If,  by  the  next 
year,  the  mists  which  surround  us  shall  be  dissipated,  if 
'  the  political  horizon  shall  be,  on  every  side,  clear  and 
!  bright,  if  Ireland  shall  continue — as  I  am  confident  it 
will — to  improve  in  its  internal  tranquillity,  and  in  good 
feelings  towards  this  country,  I  should,  in  the  ensuing  ses- 
sion, expect  no  inconsiderable  reduction  in  the  amount  of 
our  public  force. 

Whatever  savings  may  be  effected  in  all  these  branches 
of  expenditure,  or  in  any  other,  they  will  add  so  much 
to  our  relief.  But,  when  the  whole  of  the  charge  over 
which  we  can  exercise  any  immediate  control,  is  not  more 
than  £11,000,000,  the  further  reduction  which  remains 
practicable,  to  be  consistent  with  the  public  safety,  and 
the  efficiency  of  Government,  cannot  be  very  consider- 
able. Indeed  1  much  doubt  whether,  if  we  are  to  re- 
tain a  reasonable  surplus  of  revenue, — I  will  not  say 
upon  the  principle  of  a  sinking  fund,  but  as  the  neces- 
sary guard  and  provision  against  the  effect  of  those 
fluctuations  to  which  our  public  income  is  liable, — any 
further  absolute  reduction  of  taxation  can  be  anticipated, 
from  the  utmost  amount  of  retrenchment  that  can  be 
made,  unless  the  produce  of  the  remaining  taxes  should 
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be  very  greatly  eticreased,  in  consequence  of  the  relief 
now  to  be  given  to  the  people. 

I  will  shortly  state  the  grounds  of  this  opinion.  The 
Chancellor  of  the  Exchequer  estimates  the  surplus  of 
the  present  year  at  about  £2,600,000.  I  will  take  for 
granted  the  data  upon  which  this  estimate  was  made.  I 
hope  my  right  honourable  friend  will  not  think  that  I 
am  doing  him  a  disservice,  when  I  remark  that  he  has 
under-stated  the  extent  of  relief  which  he  is  about  to 
give  to  the  country.  He  estimates  it  at  £3,400,000  :  now 
the  average  net  payment  into  the  exchequer  from  the 
duties  about  to  be  taken  off,  for  a  period  of  the  last  five 
years,  was  £3,737,000  ;  and  as  the  barley  crop  failed  in 
one  of  those  years,  1827,  I  think  it  may  be  taken  in 
round  numbers  at  £3,750,000,  leaving,  consequently,  a 
deficiency  upon  the  estimated  surplus  of  this  year  of 
£1,150,000.  Now,  if  the  reduction  of  the  4  per  cents., 
taken  at  £700,000,  the  new  taxes  proposed  by  my  right 
Honourable  Friend,  estimated  at'£400,000,  and  the  fur- 
ther savings  to  be  made,  should  amount  altogether  to 
£2,000,000,  our  surplus  would  be  rather  less  than 
£1.000,000,  being  an  allowance  of  about  2  per  cent, 
upon  our  Income,  to  meet  all  the  incidents  and  casualties 
to  which  it  is  liable. 

Assuming,  then,  that  absolute  abatement  of  taxation 
cannot,  for  the  present  at  least,  be  carried  further,  the 
question  which  remains  for  consideration  (and  I  can 
assure  the  House  that  I  have  anxiously  turned  it  in 
my  own  mind  in  the  interval  since  the  Budget  was 
made  known  to  us)  is,  will  the  proposed  remission  be 
all  that  is  requisite  for  the  effectual  and  permanent  relief 
of  the  country  ?  I  am  sorry  to  say  that  I  incline  to  think 
it  will  not.  In  the  view  which  I  take  of  our  present 
difficulties,  the  main  cause  of  them,  in  my  opinion,  as 
Btated  at  the  outset  of  what  I  have  now  addressed  to  the 
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House,  and  which  that  I  may  not  be  misunderstood,  in 
substance  I  repeat,  is  this — that  in  the  distribution  of  the 
annual  wealth  of  the  country,  taking  it  according  to  the 
ordinary  and  admitted  division  into  rent,  profits  of  stock, 
and  wages  of  labour,  the  two  latter,  from  a  complica- 
tion of  concurrent  circumstances,  of  which  taxation  is 
one,  are  now  in  the  receipt  of  less  than  their  just  share. 
I  may  further  state,   that  such  a  condition  of  society 
cannot  long  be  continued,  without  its  laying  the  founda- 
tion of  national  impoverishment.  There  is  a  short  passage 
i  in  Adam  Smith's  Wealth  of  Nations,  which  so  forcibly 
points  out  the  calamitous  tendency  of  this  condition  of 
society,  that  I  cannot  forbear  pressing  it  upon  the  serious 
attention  of  the  House.     "  To  complain,"  he  says,  "  of 
'  the  liberal  reward  of  labour,  is  to  lament  over  the  ne- 
*'  cessary  effect  and  cause  of  the  greatest  public  prospe- 
"  rity.     The  condition  of  the   labourer  is  hard  in  the 
*'  stationary,  and  miserable  in  the  declining  state.    The 
"  progressive  state  is  in  reality  the  cheerful  and  the  hearty 
"  state  to  all  the  different  orders  of  society.    The  sla- 
''  tionary  is  dull — the  declining  melancholy." 

If  we  are  in  danger  of  falling  into  this  state  of  things, 
and  if  we  cannot  be  adequately  protected  against  the  risk 
by  any  practical  diminution  in  the  positive  amount  of 
our  burthens,  may  we  not  guard  ourselves  against  it  by 
some  change  in  the  principle  and  distribution  of  the  re- 
maining taxation  ? 

In  approaching  this  part  of  the  subject,  I  am  aware 
that  I  am  treading  upon  tender  ground.  I  know  that  I 
shall  not  only  meet  with  great  difference  of  opinion,  but 
that  I  shall  expose  myself,  probably,  to  considerable  cla- 
mour and  obloquy.  It  is  impossible  to  touch  upon  it  with- 
out coming  into  collision  with  the  interests  (at  least  as  the 
parties  understand  them,)  of  many,  and  those,  perhaps. 
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tlie  most  powerful  both  in  this  House  and  in  the  country.  I 

But,Sir,  when  I  am  addressing  you  upon  a  subject  of  such  i 

deep  importance,  I  feel  myself  bound  by  a  sense  of  public  i 

duty,  be   the  consequence  to  myself  personally  what  it  | 

may,  to  state  a  strong  doubt  (I  wish  to  put  it  no  higher),  i 

whether  we  shall  afford  adequate  relief,  without  removing  : 

alarger  amount  of  those  taxes  which  press  directly  upon  ; 

income  arising  from  capital  engaged  in  industry,  and  ] 
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upon  the  income  of  labour  to  which  that  capital  gives  ; 

employment ; — transferring,  as  far  as  may  be  indispensa-  i 

ble,  the  burthen  upon  all  that  class  of  income  which  ■ 

arises  from  capital  not  so  employed.  | 

Sir,  my  gallant  friend,  the  member  for  Windsor,  has 

called  upon  us  to  compare  the  habits  of  society,  in  the  : 

higher  walks  of  life,  with  what  they  were  fifty  years  ago,  \ 

Like  him,  and  with  him,  I  have  lived  long  enough  to  , 

bear  testimony  to  the  change  which  has  taken  place.  Let  i 

any  man  compare  the    metropolis  now  with  what    it  j 

was  at  that  period ;    not  only  its  positive  growth,  but  j 

still  more  the    extension    of    splendor  in  buildings,  in  j 

furniture,   in    plate,  in    the  habits  of  luxury,  and    in  j 

display  of  every  description.     Having  mentioned  plate,  I 

Sir,  I  may  remark,  as  a  striking  evidence  of  this  change^  ' 

the    difference  of  the    amount  of  the  duty   upon  that  i 

one  article,  between   the  year  1804  and  the   last  year,  j 

The  rate  of  duty  upon  silver  wrought  plate    in   1804  ! 

was  Is.  3d.,  upon  gold  16s.  per  ounce  ;  it  was  afterwards  i 

raised  to  Is.  6d.  upon  silver,  and  to  l/s.  upon  gold.  , 

But  what  has  been  the  increase  in  the  net  produce  of  the  \ 

duty  ?  It  has  risen  from  less  than  o£'5,000  in  1804,  to  up-  , 

wards  of  -f  105,000  in  1828 ;  a  rise  of  more  than  twenty-  | 

fold,  notwithstanding  the  greatly  diminished  supply  from  ! 
the  mines,  and  the  consequent  encreasing  value,  of  the 

precious  metals.    It  may  be  further  remarked,  that  this  ; 
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augmentecl  consumption  shows  how  large  a  portion  of 
gold  and  silver  is  annually  diverted  from  the  purposes  of 
coin  to  those  of  ornament  and  luxury. 

Have  the  articles  most  necessary  to  the  scanty  com- 
fort of  the  humble  dwellings  of  the  labouring  classes 
been  multiplied  in  the  same  proportion?    I  am  afraid 
i  that,  in  too  many  cases,  an  inverse  ratio  would  rather 
be  the  correct  answer.    Look  at  the  earnings  and  condi- 
tion of  that  population  which  raises  the  produce  of  the 
soil,  or  from  early  dawn  till  midnight  thro^vs  the  shuttle, 
for  bare  subsistence,  and  compare  them  with  those  of 
the  artisans,  who  minister  to  all  the  various  enjoyments 
and  gratifications  of  wealtb,  in  this  great  town.     Con- 
trast the  hourly  dealings  for  millions,  at  that  great  mart 
of  money,  the  Stock  Exchange,  with  the  stinted  trans- 
actions  and    falling   off  of  our   country  markets.      In 
London  the  bankers,  the  monied  men  of  all  descriptions, 
complain   of  the  glut  of  money.     We    hear  of   seven 
or  eight  millions  deposited,  for  want  of  employment, 
in  the   Bank   of   England    alone.     Ingenuity   is   inces- 
santly at  work  in  devising  new  and  tempting  specula- 
tions, to  call  forth  these  locked  up  capitals,  of  which  too 
large   a  portion   has  already  been  thrown   away  upon 
rash  and   gambling   speculations,  or  placed  at  hazard 
upon  the  precarious  security  of  foreign  loans.     In  the 
country,  you  hear  of  nothing  but  the  bewailings  of  in- 
dustry, and  the  want  of  money,  confidence,  and  credit. 
The  country  banker  reluctant  to  make  advances,  and 
the  prudent  man,  who  is  still  solvent,  cautious  and  tardy 
in  applying  for  them,  because  productive  speculation, 
however  carefully  conducted,  holds  out;  too  little  pros- 
pect of  gain  to  compensate  for  the  risk  of  loss,  with 
which,  more  or  less,  it  must  always  be  attended.     It  is 
notorious  to  all,  who  know  what  is  passing  in  the  different 
counties  of  the  kingdom,  that  country  banks, — in  better 
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times  those  salutary  reservoirs  for  tlie  alternate  deposit 
and  distribution  of  circulating  wealth,  through  all  the 
ramifications  of  active  industry — now  send  that  wealth  up 
to  town,  to  be  lent  for  short  periods  upon  stock,  and  other 
floating  securities  upon    the   Stock    Exchange.     This 
system  is,  perhaps,  safe  for  themselves,  but,  at  best,  of 
very  doubtful   benefit    to   the    public ;    affording,    for 
aught  I  know,  to  a  few  individuals  increased  facilities  for 
gigantic  speculations ;  swelling  still  further  the  already 
overgrown  fortunes  of  some,  but  bringing  misery  and  ruin 
upon  others;  and  diverting  the  thoughts  and  aspirations 
of  all,  who  come  within  its  vortex,  from  the  sober  and 
steady  courses  of  their  forefathers,  to  pursuits  as  little 
conducive,  I  believe,  to  individual  happiness  and  moral 
worth,  as  they  certainly  are  to  the  growth  of  wealth  in 
the  country  ;  pursuits  which,  were  they  multiplied  even 
an  hundred-fold,    could  never    add  the  value   of  one 
pepper-corn  to  our  national  resources,  whilst  all  the 
classes,  from  whom  alone  wealth  can  really  flow,  are 
labouring  under  diflflculties,  and  complaining  of  distress. 
In  considering  the  effects  of  our  present  taxation  upon 
the  productive  Industry  of  the  country,   we  must  con- 
stantly bear  in  mind  the  necessary  consequences  of  a  state 
of  peace,  and  of  a  free  competition  of  the  industry  of 
other  countries  with  that  of  our  own,   in  the  general 
markets  of  the  world.     These  consequences,  as   it   has 
been  already  so  well  stated  in  this  debate,  are,   first, — 
that  we  cannot  obtain  for  our  commodities  a  better  price 
than  that  at  which,  in  this  race  of  competition,   the  like 
commodities  can  be  raised,  produced,  and  brought  to 
market,  by  other  countries ;    and,  secondly, — that  the 
price  at  which  we  can  sell  abroad  must  determine  the 
price  in  the  Home  market.     Now,  Sir,  let  us  follow  out 
these  admitted  axioms  in  all  their  necessary  and  legi- 
timate bearings  and  results. 
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It  will  not  be  denied  that  a  spirit  of  improvement,  an 
anxious  desire  to  promote  industry,  zeal  for  the  diffusion 
of  knowledge  in  all.  pursuits  connected  with  me- 
chanical and  chemical  science,  and  in  the  beneficial 
application  of  them  to  the  useful  purposes  of  life,  are 
now  the  pervading  feelings,  not  only  of  every  people, 
butof  nearly  every  government,  in  the  civilized  world. 
Neither  can  it  be  denied  that,  in  several  countries,  a 
greater  degree  of  freedom  in  their  Institutions,  and  a 
greater  security  for  property,  have,  under  the  uninter- 
rupted enjoyment  of  peace,  promoted  the  growth  of 
capital,  and  the  other  facilities  which  are  necessary  to 
manufacturing  and  commercial  enterprise.  This  is  the 
rivalry,  every  day  growing  more  formidable,  with  which 
ovu' capital  and  industry  and  skill  have  to  contend.  If  we 
meet  it  under  some  advantages,  we  have  also  great  and 
growing  disadvantages  to  encounter.  Do  not  let  us  lose 
sight  of  the  fearful  consequences  which  must  ensue,  if  we 
are  distanced  in  the  race.  The  greatest  of  all  follies,  on 
such  an  occasion,  would  be  to  shut  our  eyes  to  difiiculties 
which,  taken  in  time,  we  may,  perhaps,  overcome,  but 
which,  by  procrastination,  we  cannot  evade.  For  a  long 
time  we  have  been  the  greatest  manufacturingand  trading 
nation  in  the  world.  We  export  for  sale  abroad,  in  a 
manufactured  state,  more  or  less  of  almost  every  thing 
which  we  raise  or  produce.  Of  the  raw  materials  of  our  soil 
the  export  is  next  to  nothing.  They  are  barely  adequate, 
indeed  I  might  say  inadecjuate,  to  the  subsistence  of  our 
population.  Upon  an  average  of  years,  we  cannot  i\o 
without  a  supply  of  foreign  corn ;  and  of  cheese, 
butter,  and  other  articles  we  have  a  large  annual  impor- 
tation. Our  corn  laws,  however  expedient  to  prevent 
other  evils,  in  the  present  state  of  the  country,  are 
in  themselves  a  burthen  and  a  restraint  upon  its  manu- 
facturing and  commercial  industry.    Whil&t  the  products 
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of  that  industry  must  descend  to  the  level  of  the  general 
market  of  the  world,  the  producers,  so  far  as  food  is 
concerned,  are  debarred  from  that  level.  If  the  price  of 
subsistence, — that  is,  the  price  of  those  particular  ar- 
ticles which  we  never  export,  and  are  frequently  com- 
pelled to  import — be  materially  dearer  here  than 
anywhere  else,  that  dearness  cannot  be  shifted  to  the 
articles  which  we  do  export.  It  must  fall  in  the  way 
of  deduction,  either  upon  the  wages  and  comforts  of  the 
Labourer,  or  upon  the  profits  of  those  who  afford  him 
employment. 

Here,  then,  is  one  inevitable  cause,  constantly  ope- 
rating to  keep  alive  a  struggle  between  productive 
capital  and  productive  labour,  with  a  constant  tendency 
to  bring  both  to  a  lower  level : — because  the  disadvan- 
tage, under  which  they  have  to  contend,  arising  from 
a  difference  in  the  price  of  the  necessaries  of  life, 
is  increased  in  proportion  as  the  progressive  improve- 
ment of  rival  nations  approximates  their  manufactur- 
ing skill  and  industry  more  nearly  to  our  own. 
Are  not,  then,  the  circumstances,  which  enhance  the 
price  of  subsistence  in  this  country,  a  strong  reason 
why  we  should  endeavour  to  lighten,  as  much  as 
possible,  other  burthens  which,  by  their  direct  operation, 
tend  to  aggravate  this  disadvantage  ?  See  to  what  an 
extent  your  Excise  and  Customs  prove  that  you  do 
not  sufficiently  attend  to  this  consideration !  Full 
three-fourths  of  your  revenue  are  levied  under  these 
two  heads  ;  and  by  far  the  greatest  proportion  of 
that  amount  upon  articles  necessary,  either  for  the 
subsistence,  the  clothing,  or  the  humble  comforts  of  the 
Labourer ;  or  of  use  in  the  fabrication  of  those  articles 
to  which  his  industry  is  devoted.  Let  any  man  look 
through  the  list  of  the  Excise  and  Customs,  even  now 
that  the  Beer  and   Leather  taxes  are  removed,   and  he 
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will  find  in  how  great  a  degree  this  observation  still 
applies.  Candles,  Hops,  Licences,  Malt,  printed  Goods, 
Soap,  British  Spirits,  Tea,  Sugar,  Tobacco,  Rum, 
Hemp,  Timber  : — here  is  an  enumeration  amounting  to 
near  £30,000,000;  but  the  incidental  burthen  of  which, 
in  restraint,  impediment,  and  vexatious  interference, 
may  well  be  estimated  at  £10,000,000  more. 

These  are  the  consequences  of  monopoly  in  some 
cases,  as  Tea  for  instance,  and  of  the  charge  of  collec- 
tion, regulation,  drawbacks,  and  such  like  interference 
in  others.  They  are,  perhaps,  unavoidable  under  the  com- 
plication of  a  system,  which  canonly  guard  against  fraud 
and  evasion  in  the  collection  of  the  revenue,  by  imped- 
ing the  development  of  industry,  and  sacrificing  the  im- 
provements of  science. 

It  is  a  common  remark,  that  the  rich  man  does 
not  require  more  food  than  his  poorer  neighbour ;  the 
difference  between  them  nuist  be  in  the  quality.  But, 
in  many  of  the  articles  which  I  have  enumerated,  the 
consumption  of  the  rich,  is  less  than  that  of  the  poor  man. 
In  others,  his  consumption  may  be  greater,  but  in  an 
amount  altogether  disproportioned  to  their  relative 
means.  The  proportion,  however,  in  this  respect,  is 
not  so  much  the  question  now,  as  the  different  mode  in 
which  this  system  of  taxation  falls  upon  realized  wealth, 
and  upon  productive  industry.  Every  man's  observation 
must  satisfy  him  of  the  general  truth  of  these  remarks- 
It  can  scarcely  be  necessary  that  I  should  illustrate  them 
in  detail. 

In  proportion  as  prices  and  wages  have  fallen,  has 
this  class  of  taxes  become  not  only  more  burthensome, 
but  more  vexatious,  and  more  liable  to  evasion.  Take  for 
instance  Soap  ;  the  duty  during  the  war  might  be  about 
70  per  cent,  upon  the  raw  materials  ;  it  is  now  from 
120  to  HO  per  cent.   If  wages  have  fallen  in  the  same 
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y)roportlon,  how  much  heavier  does  this  Tax  now  press 
upon  the  labourer,  and  how  much  greater  must  be  the 
temptation  to  resort  to  any  means  by  which  the  duty 
may  be  avoided?  If  we  advert  to  Sugar,  we  shall  find 
that  the  duty,  which  was  formerly  one  half  of,  now  ex- 
ceeds the  selling  price.  Looking  to  this  article,  upon 
which  there  has  been  no  reduction  of  duty  since  the 
war,  and  considering  the  severe  and  general  distress 
in  which  all  West-India  interests  are  involved,  I 
cannot  but  regret  that  a  reduction  cff  the  Sugar 
duty  seems  now  to  be  indefinitely  postponed.  As  a 
measure  of  relief  it  is  urgent.  I  still  retain  the  opinion, 
which  I  have  more  than  once  pressed  upon  His  Majesty's 
Government,  that  this  relief  might  be  given,  without 
any  great  or  permanent  sacrifice  of  revenue. 

It  is  not  to  Sugar  only  that  this  observation  would 
apply.  A  general  revision  would  point  out  many 
other  articles,  but  the  subject  is  one  too  extensive  and 
too  minute  for  the  present  occasion.  The  more  general 
considerations,  to  which  I  now  claim  the  attention  of 
the  House,  are  these  :  first,  that  no  other  country  in 
Europe  has  so  large  a  proportion  of  its  taxation 
bearing  directly  upon  the  incomes  of  labour  and 
productive  capital  : — secondly,  that  in  no  other  country, 
of  the  same  extent,  I  think  I  might  say  in  none  of  five 
times  the  extent  of  this  kingdom,  is  there  so  large  a  mass 
of  income,  belonging  to  those  classes  who  do  not  directly 
employ  it  in  bringing  forth  the  produce  of  labour  : — 
thirdly,  that  no  other  country  has  so  large  a  proportion  of 
its  taxation  mortgaged ; — in  proportion  to  the  amount  of 
that  mortgage  are  we  interested  in  any  measure  which, 
without  injustice  to  the  mortgagee,  would  tend  to  lessen 
theabsolute  burthen  of  the  mortgage: — fourthly,  that  from 
no  other  country  in  the  world  does  so  large  a  proportion 
of  the  class  not  engaged  in  production  (including  many 


^1 

of  the  wealthy)  spend  their  incomes  in  foreign  parts. 
I  know  I  may  be  told,  that,  by  taxing  that  income,  you 
run  the  risk  of  driving  them  to  withdraw  their  capital 
altogether.  My  answer  is,  first,  that  ninety-nine  out  of 
an  hundred  of  these  absentees  have  no  such  command 
over  the  source  of  their  income  ;— secondly,  that  the  dan  • 
ger  is  now  of  another  and  more  alarming  description, — 
thatofthe  productive  capitals  of  this  country  being  trans- 
ferred to  other  countries,  where  they  would  be  secure  of 
a  more  profitable  return.  The  relief  of  industry  is  the 
remedy   against   that  danger. 

One  of  the  objections  made  to  any  direct  tax 
upon  income,  even  limited,  as  I  have  described,  to 
capital  not  directly  employed  in  the  pursuits  of  in- 
dustry, is,  that  it  may  be  very  fit  as  a  war  mea- 
sure, hut  that  it  is  not  suited  to  a  state  of  peace.  My 
answer  is,  that  this  proposition  is  too  general: — what 
may  be  very  well  adapted  to  a  state  of  peace  or  war 
under  given  circnmstances,  may  become  inexpedient 
when  the  bearing  of  those  circumstances  is  altogether 
changed.  In  war,  the  wages  of  labour  and  the  profits 
of  capital  may  be  high.  In  peace,  they  maybe  greatly 
depressed.  In  the  former  supposition,  taxes  bearing  upon 
industry  will  be  more  lightly  felt ;  in  the  latter,  their 
pressure  will  be  very  severe;  and,  if  not  alleviated,  will 
daily  become  more  so,  by  exhausting  the  very  springs  of 
that  industry  from  which  they  are  derived.  Let  gentle- 
men seriously  weigh  in  their  own  minds,  whether  this  be 
not  the  risk  against  which  it  is  most  earnest  to  provide. 

I  have  already  shown,  upon  higher  authority  than  my 
own  (thatofthe  Chancellor  of  the  Exchequer),  that  the 
amount  remitted  by  a  change  in  our  taxation,  would  be  a 
very  inadequate  measure  of  the  real  saving,  and  contin- 
gent relief,  to  industry;  whilst,  on  the  other  hand,  the 
produce  of  the  tax  to  be  substituted  would  beconnnensu- 
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rate  with  what  it  might  subtract  from  the  incomes  of  the 
classes,  by  which  it  would  be  paid.  The  landlord,  the 
fundholder,  the  mortgagee,  the  annuitant  of  every  de- 
scription, would  moreover  be  directly  benefited,  to  the 
extent  of  his  consumption  of  the  articles  upon  which 
the  present  taxes  might  be  reduced  or  abolished.  Each 
would  be  indirectly  benefited,  by  the  stimulus  and  addi- 
tional ease  which  would  be  given  to  the  industrious  clas- 
ses. Take,  for  instance,  the  landowner.  Can  any  man 
doubt,  that,  in  proportion  to  the  relief  afforded,  would  be 
the  means  and  desire  of  the  industrious  classes  to  consume 
more  of  all  the  productions  of  the  soil,  which  constitute 
their  habitual  comforts  and  luxuries: — more  meat, — more 
malt, — more  cheese, — more  butter, — and  more  of  all  the 
other  articles  which  cannot  be  said  to  be  of  absolute  and 
primary  necessity  ?  Can  any  man  doubt,  that'the  consump- 
tion of  these  articles  is  now  checked,  if  not  actually  dimi- 
nished, by  the  straitened  circumstances  of  our  labouring 
population  ?  Should  their  condition  become  still  harder, — 
and,  in  order  to  maintain  our  competition  in  the  foreign 
market,  I  fear  that,  without  the  relief  which  I  have  sug- 
gested it  must, — is  it  not  obvious  that  the  consumption  of 
these  articles,  and,  with  the  consumption,  the  price,  must 
decline? 

Should  this  be  the  unfortunate  career  in  which  we  are 
proceeding,  we  may  have  gleams  of  sunshine,  but  their 
transient  brightness  will  not  be  sufficient  to  disperse  the 
thickening  gloom  which  will  be  gathering  round  us,  and 
in  which  all  interests  and  all  classes  will  be  finally  enve- 
loped. For  the  contentment  of  the  poor  man, — for  the 
comfort  of  the  middling  classes, — for  the  enjoyment  of  the 
rich, — for  the  security  of  all,  it  becomes  the  paramount 
duty  of  those,  to  whom  the  welfare  and  happiness  of 
the  country  are  committed,  well  to  probe  the  sources  of 
our  present  difficulties  ;  and  if  they  are  satisfied  that  they 
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are  produced,  in  any  considerable  degree,  by  the  causes 
to  which  I  have  adverted,  not  to  be  tardy  or  timid  in  ap- 
plying the  remedy. 

If  1  have  dwelt  upon  these  subjects  at  greater  lengtli 
than  I  had  intended,  I  have  done  so  because  I  have 
thought  it  my  duty,  as  an  unconnected  member  of  par- 
liament, not  to  shrink  from  stating  my  views  respecting 
them.  The  position  of  a  minister  in  this  house  is  very 
different  from  that  of  an  individual.  1  know  how  diffi- 
cult a  thing  it  might  be  for  government,  even  if  they 
concur  in  my  views,  to  carry  them  into  effect ;  and  I  am 
fully  asvare  of  all  the  inconvenience  which  would  arise 
from  their  at  all  hinting  at  that  concurrence,  unless  they 
were  prepared  to  act  upon  it.  All  I  can  say  is,  that 
ours  is  a  choice  of  difficulties,  and  that  the  course  which 
I  have  suggested  would,  I  sincerely  believe,  be  most 
beneficial  to  the  country.  If  these  views  are  not  enter- 
tained by  others  in  this  house,  or  sanctioned  by  public 
opinion  out  of  doors,  it  would  be  vain  to  expect  that 
they  should  lead,  at  present,  to  any  practical  result.  But 
if,  at  any  future  day,  a  sense  of  the  public  interest  should 
induce  his  Majesty's  government  to  act  upon  them,  1 
shall  be  prepared  to  give  my  most  cordial  assistance 
and  support,  towards  overcoming  the  various  difficulties, 
which  1  am  fully  sensible  must  arise  in  carrying  those 
views  into  effect,  and  towards  conciliating  the  feelings 
of  all  who  might  continue  adverse  to  their  adoption. 

In  the  course  of  this  debate,  allusion  has  frequently 
been  made  to  possible  improvements  in  the  banking 
system,  as  one  means  of  affording  some  relief  to  the 
country  :  and  I  understood  my  right  hon.  friend,  the 
President  of  the  Board  of  Trade,  to  say,  that  he  expected 
much  benefit  from  a  revision  of  the  system  of  Country 
Banks,  and  from  giving  publicity  to  their  proceedings. 
I  am  friendly  to  publicity.     But  if  it  be  required  from 
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banking  establishments  in  the  country,  I  trust  that  the 
same  rule  will  be  applied  to  the  bank  of  the  State — the 
Bank  of  England.  Had  that  system  of  publicity,  of 
which  my  right  hon.  friend  is  the  advocate,  prevailed 
between  1624  and  1826,  it  would,  in  my  opinion,  have 
guarded  us  from  the  risk  of  such  a  calamity  as  that 
which  was  upon  the  point  of  taking  place,  at  a  period  of 
profound  peace,  towards  the  close  of  the  year  1825. 

Far  be  it  from  me,  in  making  this  observation,  to 
cast  any  reflection  upon  the  Directors  of  the  Bank  of 
England.  I  know  that  they  are  zealous  and  disinterested 
in  the  management  of  the  great  trust  reposed  in  them. 
But  it  is  their  duty,  in  that  management,  to  look  to  the 
interests  of  the  body  of  proprietors  whom  they  represent. 
It  is  the  duty  of  this  House,  on  the  other  hand,  if  they 
think  fit  to  grant  a  monopoly,  to  surround  and  fence  it 
with  such  regulations,  as  may  prevent  the  public  interests 
from  being  prejudiced,  by  being  placed  in  collision  with 
the  interests  of  those,  upon  whom  the  monopoly  is  con- 
ferred. 

The  first  of  all  our  cares,  in  revising  the  banking 
system  of  the  country,  must  be  to  satisfy  ourselves  that 
nothing  is  omitted,  in  the  way  of  precaution,  which  may 
tend  to  secure  the  public  against  a  possible  recurrence 
of  that  greatest  of  all  calamities,  another  suspension  of 
cash  payments.  I  cannot  pass  over  even  this  opportunity 
of  repeating  my  doubts,  whether  the  affairs  of  the  bank 
are  conducted  with  a  sufficient  regard  to  this  paramount 
object.  With  their  original  capital  all  locked  up  upon 
loan  to  government,  they  have,  at  the  same  time,  nearly 
the  whole  of  their  outstanding  credit  resting  upon  securi- 
ties, equally  unavailable.  The  sound  system  of  banking, 
on  the  contrary,  would  appear  to  require  that  the  amount 
of  their  issues  should  be  more  immediately  within  their 
command,  as  the  only  certain  protection, — for  themselves, 
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against  those  emergencies  that  will  occur,  even  in  time 
of  peace, — for  the  public,  against  a  recurrence  of  the 
dreadful  effects  of  such  a  panic  as  that  of  1825. 

There  is  no  saying  how  soon,  should  trade  revive  with 
more  than  its  usual  activity,  we  may  again  witness 
another  season  of  excitement,  and  extravagant  specu- 
lation. Should  an  unfavourable  state  of  the  foreign 
exchanges  be  the  consequence,  their  turning  against  us 
would,  for  a  time,  rather  encourage  than  repress  that 
spirit  of  speculation.  The  salutary  check,  under  such  a 
contingency,  can  only  be  applied  by  the  prudence  of  the 
Bank  of  England.  But  how  is  that  check  to  be  called  into 
acion,  without  the  risk  of  panic,  if  both  the  capital  and 
credit  of  the  Bank  are  locked  up  in  Dead  Weight,  in 
exchequer  bills,  in  mortgages  upon  land,  in  an  advance  to 
the  rebuilding  of  London  Bridge  ? — all  of  them,  I  admit, 
assets  most  perfectly  solid  and  secure,  but  all  of  that  in- 
convertible description,  upon  which  no  Banking  esta- 
blishment, I  think,  having  the  wIjoIc  of  its  outstanding 
engagements  payable  upon  demand,  ought  to  rest  so 
large  a  portion  of  its  liabilities.  This,  however,  is  a  fit 
subject  for  a  separate  investigation,  and  into  which,  there- 
fore, I  will  not  go  more  at  large  on  the  present  occasion. 

I  have  detained  the  House,  I  am  aware,  longer  than 
any  member,  having  no  official  duties  to  discharge,  can 
be  justified  in  claiming  their  attention.  My  apology 
must  be,  in  part,  that  I  have  had  to  defend  measures, 
for  which  I  am  more  immediately  responsible,  as  having 
brought  them  for\vard  when  I  was  in  office  ;  and,  partly, 
that  I  have  thought  this  a  fit  occasion  for  stating  the 
views  which  T  entertain  of  the  present  condition  of  the 
country.  I  cordially  thank  the  House  for  the  indulgence 
with  which  they  have  heard  me  upon  these  important 
topics. 

After  all,  do  what  we  will,  say  \\  hat    we  may,   the 
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immense  sacrifices  and  unparalleled  exertions  of  the 
last  long  war  must  tell,  in  abridging  the  comforts,  and 
adding  to  the  difficulties,  of  the  present  generation. 
Fifteen  years  have  now  elapsed  since  that  war  was  brought 
to  a  glorious  termination.  From  its  commencement  I 
have  been  more  or  less  in  public  life.  In  the  course  of 
it,  there  is  scarcely  a  conceivable  trial  of  fortitude  to 
which  the  country,  and  those  who  administered  its  affairs, 
were  not  exposed.  Mutiny  in  our  fleets, — civil  war  in  Ire- 
land,— the  stoppage  of  the  bank, — defection  of  our  allies, 
— the  overthrow  and  subjugation  of  all  the  great  powers 
of  Europe  by  the  enemy  to  which  we  were  opposed, — 
our  commerce  placed  under  an  interdict  in  every  part  of 
the  civilized  world, — these  are  some  of  the  evils  of  which, 
having  witnessed  the  first  overwhelming  shock,  1  shall 
retain  through  life  a  vivid  recollection.  But^  amid  all 
the  scenes  of  alarm  and  despondency,  I  might  almost 
say  despair,  occasioned  by  this  succession  of  calamities, 
I  tax  my  memory  in  vain  for  one  single  act  of  weakness 
or  dishonour,  of  spoliation  or  bad  faith.  Never  did  such 
expedients  suggest  themselves  to  those  great  and  firm 
minds  that  then  presided  over  the  destinies  of  the  coun- 
try. If  in  vain  I  tax  my  memory  for  one  act  of  that 
description,  upon  which  any  man,  the  most  envious  of 
my  country's  fame,  can  put  his  finger  and  say,  "  this 
is  a  blot  in  your  annals,"  give  me  leave  to  add,  that 
should  you,  in  an  evil  hour,  venture  to  debase  your  cur- 
rency, you  will  commit  an  act  of  fraud  at  which  that  finger 
of  scorn  will  point  for  ever  after,  as  the  hour  of  your 
shame  and  humiliation  ;  and  that  the  period  will  not  then 
be  distant,  in  which  you  will  deeply  repent,  but  repent 
too  late,  the  irretrievable  consequences  of  so  ruinous  a 
proceeding. 

For  myself,    I   once  more  enter  ray  protest  against 
siich  an  infringement  of  the  national  faith.    I  cannot 
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vote  either  in  support  of  the  original  motion,  or  of  the 
amendment.     Taken   abstractedly,  they   both   embrace 
too  wide  a  field  for  any  useful  enquiry.     But  my  greater 
objection  is,  that  I  cannot  se[)arate  the  wish  for  enquiry, 
from  the  grounds  upon  which  that  wish  stands  recom- 
mended to  the  House,  by  almost  every  member  who  lias 
supported   it.     Again,    to  the  form   of  the  enquiry,  as 
recommended  in  the  original  motion,  I  have  an  insupe- 
rable   objection.      In    the  mode  recommended  by   the 
amendment  I  might  have  concurred,  had  it  been  brought 
forward  upon  different  grounds,  and  been  more  limited 
in   its   objects.      From  enquiries  of  this   latter  nature 
I  expect  much   benefit;  and  His  Majesty's  government 
do  not  appear  to  be  adverse  to  them.   They  have  already 
consented  to  grant  a  committee  to  enquire  into  the  con- 
dition  of  the  poor  in  Ireland.     The  Chancellor  of  the 
Exchequer  has  given  notice  of  his  intention  to  bring  in 
a  Bill  to    regulate  the  Dead  Weight  system  ;  and  has 
said  that  he  shall  have   no  objection   to  refer  that  Bill, 
together  with    the  whole  subject,  to   a  committee  up 
stairs.     My  hon.  friend,  the    member  for  Dover,  has  a 
notice  on  the  order  book,  for  a  select  committee  to  inves- 
tigate the  effect  of  the  present  system  of  our   taxation, 
upon  the  productive  classes  of  the  country.     Whether 
the  proposed  committee  will  be  granted  or  not,  I  cannot 
tell ;  but  this  I  know,  tbat  whenever  my  hon.  friend  shall 
bring  forward  his  motion,  he  shall  have  my   warmest 
support.     We   have    already    a   committee    sitting    to 
enquire  into  the  affairs  of  the  East  India  Company,  and 
into  their  monopoly  of  the  trade  with  China.     In  like 
manner,  I  hope  we  shall  have  a  committee  to  enquire 
into  the  banking  system  of  the  country,  in  connection 
with  the  renewal  of  the  charter  of  the  Bank  of  England. 
It  is  by  entpiirics  thus  limited  to  specific  objects,  that 
we  shall   arrive  at  more  satisfactory  results,    than  by 
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going  into  a  committee,  purporting  to  be  for  an  enquiry 
into  the  causes  of  distress  generally, — a  species  of  enquiry 
whicli,  in  my  j  udgment,  could  not  possibly  lead  to  any  good, 
but  which,  in  the  expectation  of  its  promoters,  might 
lead  to  what  I  consider  the  greatest  possible  evil, — the 
unsettling  and  disturbing  the  present  monetary  system 
of  the  country. 


FINIS. 
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